Introduction
Arthur Cecil Pigou submitted theses to the King's College fellowship competitions on two occasions. The study commences with some illustrations of Pigou's growing interest in economics as a student from his letters to Oscar Browning. The relevant extracts are quoted in Section 2 and set in the context of Pigou's broad intellectual interests and the related academic activities he pursued at Cambridge. Pigou's thesis on the poetry of Robert Browning is discussed in Section 3. Attention is drawn to the assessors' concern with Pigou's attempt to identify the philosophical content that underlies the general body of Browning's poetry. It is suggested that Pigou was, among other things, drawn to Browning's poetry by the insights it might provide into what is for the good of the individual and the broader question of what is good for society: the same basic problem that occupied Pigou when he was subsequently writing his more famous studies on the relationship between wealth and welfare. His next fellowship thesis, dealing with the recent history of agricultural commodity values, is examined in Section 4. It is found that the main significance of this thesis is the opportunity it afforded Pigou to investigate, and demonstrate, how Alfred Marshall's approach to the analysis of supply and demand could be applied to isolate the cause of major movements in relative real prices and quantities over a fifty year period. The differing assessments of this thesis partly reflect Foxwell's and Marshall's differing positions on the scope for applying economic theory to reveal insights into concrete economic events that have taken place over time. Marshall also overstates the academic qualities of the thesis, which was partly a consequence of his high regard for Pigou as a thoughtful and caring scholar, which would have marked him as a potentially worthy contributor to King's College and to Cambridge more generally. Foxwell, in contrast, held his personal dislike for Pigou in check when assessing the thesis, but a bias remained that was associated with his strong dislike for economic history being written with too much regard for economic theory.
The conclusions of this study are presented in Section 5. In recognition of Pigou's discussion of 'welfare' in terms of 'states of consciousness' vis-à-vis material wealth, it is argued that his first fellowship thesis on Robert Browning's poetry is not as far removed from his subsequent economic studies of wealth and welfare as it may appear to be prima facie. The writing style of that thesis, with more emphasis placed on a careful focus on detail than on highlighting major themes, also extended to his early writing on welfare issues. In contrast, his second thesis, which is concerned with a specific economic subject, reveals comparatively little of what was at the heart of his subsequent and 'seminal' contributions to welfare theory. Rather, that thesis represented an application of Marshallian equilibrium theory, which served to increase Pigou's appreciation of the explanatory power of that body of theory. One consequence of these two theses, and the relationship between Pigou and Foxwell during that time, was that Marshall came to appreciate that Pigou, and not Foxwell, was more likely to develop economics along the line that he wished it to follow. Indeed, Marshall's well known support for Pigou ahead of Foxwell as his successor to the Cambridge Chair in Political Economy in 1908 appears to have had its origin in the period when Pigou was writing his fellowship theses.
Pigou as a Young Scholar at Cambridge
Pigou entered residence at King's College in autumn 1896, received an undergraduate scholarship in 1898 and, in the following year, successfully obtained a First in the undivided Historical Tripos, which was founded in 1873 by John Seeley. Oscar Browning, who tutored Pigou during this period (Aslanbeigui 1997, p. 301) , has reported that the Historical Tripos was founded to train statesmen and not historians:
"[Seeley's] opinion was, that in order to be effective it should not be a Tripos of historical erudition on research so much as a Political Tripos, a machinery by which men could be trained for learning, reasoning, and perhaps acting in politics; that is, in public affairs connected with the welfare of the state." (Browning 1910, p. 234 ).
Seeley's objective for the Historical Tripos was enthusiastically endorsed by Oscar Browning, thereby providing some indication of the general exposure of the young Pigou to ideas taught at Cambridge. In 1899, however, he commenced Part II of the Moral Sciences Tripos, where he read Ethics, Political Philosophy and Economics, being placed in the First Class for this Tripos in the following year (Saltmarsh and Wilkinson 1960, p.4) . From 1900 the Historical Tripos was divided into two parts, 1 with the indirect but most travelled path to economics at Cambridge being simplified by allowing students to take Part II of the Moral Sciences on completion of Part I of the Historical Tripos. Edwin Gray (1903, p. 493) actually christened this as the 'devious route' by which the goal of becoming an economists was 'approximately obtained' prior to the introduction of the Economics Tripos at Cambridge University in 1903 by Marshall. But in the case of Pigou, his move from the undivided Historical Tripos to Part II of the Moral Sciences Tripos was anything but 'devious', as the possibility of becoming an economist would not have figured large in his mind when he 'came up' to Cambridge on a 'Minor Scholarship' in 'History and Modern Languages'. Indeed, Saltmarsh and Wilkinson (1960, p.4) have emphasised that his 'interests were uncommonly wide'.
It was for his non-economic writings that Pigou first received recognition at Cambridge. In 1899 he won the Chancellor's Medal for English Verse for his poem Alfred the Great and in 1900 he won the Burney Prize for his essay on Robert Browning as a Religious Teacher. The Burney Prize was awarded for an essay "on some moral or metaphysical subject, on the Existence, Nature, and Attributes of God, or on the Truth and Evidence of the Christian Religion" (Cambridge University 1901, p. 613 Pigou's interest in 'literature, poetry, philosophy and politics' was motivated by a similar drive to that which motivated his interest in economics: a desire to investigate and reflect on what is 'good' for individuals and society, with ethics considered vis-à-vis to feelings, thought and action. For example, in his poem Alfred the Great, the good of society is marked by movement away from 'soulless greed', as facilitated by inspired leaders for whom truth and reason provide insight into the heartfelt sentiments of men. His second award winning work, Robert Browning as a Religious Teacher, considered the works of a poet, though it was not presented from a strictly theological or literary perspective. Rather, in that study Pigou attempted to establish the general system of ethical thought that united Browning's body of poetry and to identify deviations from that system. While the subject matter was poetry, the substance of the study was again concerned with what is good and why it is good, which he subjected to philosophical assessment. While at Cambridge Pigou was also active in the Political Society at King's College. This Society was founded in 1876 by Oscar Browning. Each year it consisted of around twelve members for the purpose of promoting the scientific study of political questions, with meetings held once a week to discuss an essay prepared by one of the Society's members (Browning 1910, pp. 235-236) .
3 Later, Browning (1910, p. 242) was to proudly write that from the Society's inception its membership was, on the whole, a 'very distinguished set of men', which included nine subsequent professors with Pigou amongst them. Also, interest in the ethical and political dimensions to social matters was likely to have influenced Pigou's decision to participate in the debating activities of the Cambridge Union. Indeed, he quickly gained a reputation as an orator following his early contribution to the debate on 'Puritanism' (Kadish 1989, p. 192) and was elected secretary, and then vice-president, of the Union in 1899 and president in the following year. His participation in Union debates also extended beyond ethical and political issues, some of which involved the participation of Oscar Browning himself, 4 and even included economic matters such as the question of free trade.
During 1897 and 1899, Pigou was in frequent correspondence with Oscar Browning. Fortunately, these letters provide some glimpses of the emergence of Pigou's growing interest in economic issues, although his hand writing is often completely illegible, so much so that a degree of uncertainty must be acknowledged over the accuracy with which the author has deciphered Pigou's letters. 5 In general, Pigou's letters to Browning reveal that his introduction to economics was self motivated but undertaken somewhat begrudgingly -an example where the effort in reading 'dull' books is expended for the purposes of 'improving' oneself. In the September vacation period of an unspecified year, he reported on his first encounter with Marshall's Principles: "I've not been entirely slack the whole vac: of books that are dull and improving I've read Hallam's Constitutional History and Marshall's Political Economy / not nearly as bad as Hallam".
A.C. Pigou (1897 Pigou ( -1899 , September 23.
It appears that Pigou was, at the time, preparing himself for the study in the Moral Sciences Tripos, although as yet there was no sign of a serious commitment to the study of economics. Consequently, the letter was probably written in September 1897 or September 1898. However, Pigou's (apparently) subsequent letters to Browning reveal his growing interest in economics, starting with an announcement of his commitment to studying economics followed by subsequent revelations of a growing seriousness in his attitude towards the study of economics and ethics. It appears that Pigou came to quickly appreciate that cultivating a deep understanding of economics would enhance his capacity for extensive reflection on the good of society, the concern that is explicitly evident from his ethical and philosophical reflections and implicitly evident from his active participation in the Political Society and the Union, even when that meant challenging the ideas of his early mentor Oscar Browning.
9 Consequently, the main motivating factor that drew Pigou to literature, poetry, philosophy and politics also appears to have been at play when he decided to study economics and welfare.
Between obtaining his fellowship at Kings in 1902 and succeeding Marshall to the Chair in Political Economy at Cambridge in 1908, Pigou's efforts were primarily, but not exclusively, directed 6 The month and year are not stated by Pigou, but the letter is annotated in pencil with the years 1897-99. 7 The year is not stated by Pigou, but the letter is annotated in pencil with the years 1897-99. 8 Hotel de France, Brittany 9 One consequence of Pigou's maturing and more assertive reflections on economic and social issues, raised either through the Political Society and the Union in 1899-1900, was a change in his personal rapport with Oscar Browning, which effectively moved from that of a special student-master relationship to something approaching that of a peer-peer relationship. Indeed, Browning's feelings appear to have been hurt by the challenge (which such a transition almost inevitably brings), as the following letter from Pigou to Browning suggests: "What you say about my paper to the Political Society rather surprises me. Perhaps it was a bad paper, and you certainly disagreed with it, but surely there was nothing in it that you could regard as a grievance. Nor did it ever occur to me that you would look upon my action in reading your letter to the Union in the way you do, it was an official letter beginning dear Mr Vice-President, and surely, as such, public property. I never for a moment thought that you regarded it as private; had I done so, and I am sorry that I did not, I should hesitate to read it without your permission. As to the rest of my speech, though I cannot admit that it deserves either the general epithet or particular strictures you place on it, I regret that anything I may have said or done should have caused you unnecessary pain, and should be grieved to appear ungrateful for your many kindnesses to me". Pigou (1899 Pigou ( -1900 , April 12.
towards a series of formal and theoretically oriented papers published in the Economic Journal (1902b Journal ( , 1903 Journal ( , 1904a Journal ( , 1904b Journal ( , 1907a and the book Protective and Preferential Import Duties (1906a) . These studies were prepared concurrently with formal reflections on philosophy, most notably in his collection The Problems of Theism (1908) , which, among other things, examined the 'general nature of reality', concerning methodological implications for the social sciences, and the 'problem of good'; as well as specific ethical studies on the 'ethics of the Gospels' and the 'ethics of Nietzsche'. Furthermore, in the same period, Pigou was writing reflective articles on the relationship between economics and politics (1902a, 1906b ) and on the relationship between economics, ethics and evolution (1907b). This was also a period in which his practical interest in public policy, labour and the lot of the working classes came to the fore through works like Principles and Methods of Industrial Peace (1905), a published book based on his 1903 essay for which he was awarded the Adam Smith Prize, and 'Protection and the Working Classes ' (1906c) .
The main significance of the above range of works -be they poetic, ethical or economic -for Pigou's subsequent economic studies is that they collectively provided the foundation upon which he could develop his study of the good of society that emerged in his classic Wealth and Welfare (Pigou 1912) , which was substantially revised in 1920 and published in four subsequent editions under a new title: the Economics of Welfare (Pigou 1935) .
Assessments of Pigou's Unsuccessful Fellowship Thesis: Robert Browning as a Religious Teacher
Perhaps the most striking feature of Pigou's experience as a university student is his repeated success at winning Cambridge prizes: the Chancellor's medal for verse in 1899; the Burney Prize "on some moral or metaphysical subject" in 1900, the Cobden prize in 1901 and the Adam Smith Prize in 1903 (for the best essay on any subject of the writers choice). In a curious turn of events, however, his first major academic setback came when his Burney Prize winning essay was submitted as his fellowship thesis in 1901, and was unsuccessful. Perhaps more curious is his choice of thesis topic for his fellowship submission. In the 1901-02 academic year, Pigou had been appointed by Marshall to lecture on his general economic course. Therefore, one may have expected that Pigou would have submitted a fellowship thesis on an economic topic. Moreover, when concern was raised over his choice of thesis topic, Pigou himself insisted that the topic was entirely appropriate. In an undated letter to Oscar Browning, he noted that:
"I only proposed to send in a thing on Browning because I was trying to write one for another purpose. I never thought I'd have any real chance of a fellowship this year in any case … All the same, I'm surprised at the doubt in accepting Browning as a subject. Surely it comes under the Moral Sciences Tripos, as the main part of religious teaching is simply a mixture of Green's Ethics 10 and sceptical metaphysics." Pigou (circa 1900 Pigou (circa -1901 Unsuccessful fellowship theses are not stored at the College archives. Fortunately though, a condition of the Burney Prize is that the winning essay be published, although the published book and the fellowship thesis are not one and the same, as the published version had been revised following "criticisms of friends and further reflection" (Pigou 1901, p. vii) . The foreword to the published book suggests another oddity: it reveals that Pigou, a resident of King's College, submitted his first fellowship thesis without input from fellows or residents of that College. He acknowledged Mr R. Somerville of Harrow School, for guidance, expresses appreciation to Dr Peile and Mr C. F. G. Masterman of Christ's College, and indicated that his thanks were chiefly due to his friend Mr J. R. P. Schater of Emmanuel College (Pigou 1901. p. x) , but no one from King's is acknowledged.
In this thesis Pigou did not differentiate between Browning's religion and his philosophy. As such, he interpreted Browning as 'religious teacher' in the widest possible sense so that he could pursue his main objective of identifying the relations between various philosophical and theological issues "to bring out the relations between them, and to unite them in some kind of system" (Pigou 1901, pp vii-viii) . He saw two possible methods of achieving that end: comparison of Browning's poems against some external standard; or comparison of Browning's poems with the general internal philosophical system developed within Browning's work. He rejected the first method, because "it was impossible, however, for me to claim the right either to propound or to postulate any theory of the Universe" (Pigou 1901 , pp ix) and adopted the second, leading him to criticize inconsistencies in particular poems relative to the unified ethical propositions that underlie and bond Browning's poetry in general.
If the introduction and conclusion are set aside, the thesis essay is structured in eight chapters concerning Browning's concept of: deity, Christianity, optimism, immortality, God's end for man, progress, the illusory character of evil, and ethics. One major theme that Pigou explores is the notion of continuity in the face of religious uncertainty, where progress from the imperfect to the perfect spans the period of life and extends beyond death. In that context, evil, which Pigou interprets Browning as presenting as an illusory creation, co-exists with goodness, and, to the extent that man chooses between good and evil in reaction to his 'voice of conscience', evil may actually motivate goodness. As such, considerations are undertaken as an iterative process over a long period of time, one's ethics, and the associated spiritual progress, are learned and developed from experience. Man's actions are undertaken in the face of uncertainty and ethical complexity, so it takes a considerable period of time for a person to work towards realising God's end for man: to attain a state where the real image of man and his own perception of himself are one and the same. In that state, the actions of man are in conformity with his conscience.
In his essay, Pigou argued that when Browning's work is taken as a whole, "few poets can be said to have revealed themselves so completely" (Pigou 1901, p. 7) . This provides some justification for his initial confidence in the method adopted, with general ethical foundations identifiable and deviations from those foundations revealed. However, by the time that his Burney essay was being readied for publication, Pigou had lost confidence in the effectiveness of that approach because he came to appreciate that the evolving and ever changing poetic moods in Browning's work were so great that no clear underlying system of philosophical thought was revealed. On realising this, he came to the judgement that the work should not be published, but he was obliged to do so under the terms of the Burney Prize. In his words, critical evaluation of the type he undertook in his study:
"… presupposes the existence of a definite system of thought underlying the whole of his poetry, and it is only upon this assumption that charges of inconsistency can fairly be urged. A growing conviction that his moods varied greatly at different times, not merely oscillating about a fixed and constant body of thought, but transforming the whole character of his outlook upon the world and making a unified philosophy impossible for him, … were it not for the obligation imposed upon the successful candidate for the Burney Prize, I should hesitate long before undertaking to publish it". (Pigou 1901, p. ix) (Whitaker 1996) ; and Raleigh had studied at Cambridge and was a resident at King's. Of course, it is highly unlikely that the referees' reports would have been shown to Pigou, but some feedback (without attribution) may have been informally drawn from the referees' reports. This may be the case because Pigou comments above from the preface to the published book echoes some of the criticisms that the Bishop of Durham raised in his report.
"I have done my best to form a judgement on the essay on 'Browning as a religious teacher' which you kindly placed in my hands, but find it very hard to say anything which will be of use to the Electors. … The writer, if I may express what I feel in another way, has considered Browning rather as a 'philosophical' or 'theological' than as a 'religious' teacher. He has discussed his treatment of certain fundamental opinions and not of life as lived by men. For my own part however highly I rate all that Browning says on any question, I cannot take him seriously as a philosopher. He says by the way much on points of philosophical speculation but he always deals with them as a poet! And his greatness as a religious teacher is seen, I think, in his criticism and interpretations of life, and not in his exposition of doctrine." (Westcott 1901) Walter Raleigh made a similar point concerning the prominence of doctrine, but from a different perspective: instead of maintaining the rigid discipline necessary to discuss, and support, his propositions with textual evidence, Raleigh wanted to see Pigou reveal the originality of thought that it appears he would have been capable of, if only he had broken free from the rigid framework that he imposed on himself.
"The writer is, plainly, well acquainted with Browning's works, and has clearly expounded all the ideas to which Browning gives most frequent and most emphatic expression. …some of the least poetic of his writings are brought most into evidence. And the essayist's care to support his conclusions by plentiful evidence gives him the air at times of being entangled in his machinery. Some of his remarks in passing are good, and I could not help wishing, in reading his essay, that he would cut himself loose from his authority, and give himself a better and freer opportunity." (Raleigh 1901) Indeed, when the simple expository, or non-critical, part of the essay is considered with respect to the philosophical content of the poet, Raleigh considered the outcome insignificant.
"The weakest part of the essay is to be found I think at the end, where the statement of the "content" of Browning's ethical teaching furnishes a kind of anti-climax, and the concluding criticisms, -perhaps because they were not part of the original scheme -are perfunctory and meagre." (Raleigh 1901) As such, the essay is almost 'condemned with faint praise', but only 'almost'. In the final paragraph of the report generally, and especially the final sentence, Raleigh was very careful to point out that, notwithstanding the narrow and constrained scope of the essay, it still bore 'positive testimony' to the candidate's unfulfilled potential:
"I believe he is capable of more original work than this. … On the whole, I think the essay a laborious and careful piece of work. The connection of the parts is well thought out, and the difficulties are not shirked. If there is little distinction about the thought or the expression distinction was perhaps hardly to be looked for in a work of simple exposition. I can draw no negative inference as to the powers of the author from this essay. And it does bear positive testimony, I think, to industry, exactitude, and general powers of mind much above the ordinary."
(Raleigh 1901)
The Bishop of Durham too makes a similar positive point towards the end of his report when he concludes: "… I think that the writer would be very likely to deal very effectively with a definite ethical subject" (Westcott 1901) . Not withstanding the literary and theological criticism made against Pigou's essay, and the limited success that he had in identifying an ethical philosophy to underlie the body of Browning's poetry, it was this relationship between ethics and progress that held the strongest lessons for Pigou, so much so that they reveal a clear parallel with his subsequent work on wealth and welfare. Nowhere is this more significant than in the appendix to Robert Browning as a Religious Teacher, where Pigou draws attention to the following lesson from Browning: "For the ordinary man who has anything to do with the government of a country, the ideal would be to 'do the best with the least change possible'. Every now and then, no doubt, a genius may arise, 'whose master-touch, not so much modifies, as makes anew'. The average man, however, is not made to revolutionize society, but rather to strive for a slow and gradual bettering of the conditions of human life. His method should be quiet and cautious, without admixture of subversive experiments." (Pigou 1901, p. 130) This may suggest that Pigou developed some empathy for Browning in that the above statement reflects a non-dogmatic conservatism, but one that is fundamentally humanitarian: a view of human progress that re-emerges in Pigou's subsequent study of welfare, where quiet and cautious reflection on detail became his method for striving for the betterment of human life. Reflections on what is 'good' for the individual in Browning's poetry, namely when one succeeds in reconciling his or her self image with God's image for man, extend to a general view of what is 'good' for society, namely, the betterment of the conditions of human life. While not denying the possibility of genius, which renews and remakes rather than modifies, emerging every now and then, the general approach is not to place hopes too high on the emergence of such genius when bettering the conditions of human life.
4.

Assessments of Pigou's Successful Fellowship Thesis: The Causes and Effects of Changes in the Relative Values of Agricultural Produce in the United Kingdom during the last Fifty Years
Pigou's second prize winning essay was also his second fellowship thesis. On this occasion, however, he dealt with the specific discipline subject that he was lecturing in -economics. But perhaps surprisingly, the original contribution
of The Causes and Effects of Changes in the Relative Values of
Agricultural Produce in the United Kingdom during the last Fifty Years did not lie in the treatment of economic theory. The theory presented in the thesis was fundamentally Marshallian. Rather, its contribution concerned the manner in which concepts associated with supply and demand theory were applied to the investigation of changes in agricultural commodity values over a fifty year period.
"It is impossible to mark off and claim as 'original' any part of an Essay of this kind. Certainly there is no originality about the main ideas at the back of it. I have learned them all from Professor Marshall's Principles of Economics, and have merely endeavoured to apply them to the particular problem of agriculture." (Pigou 1901b, pp. ii, italics added)
The result was an economic history. Of course, at the time Pigou was writing, agricultural prices were a very topical, as the effects of the Great Depression of the 1870s and 1880s was still within living memory. But, notwithstanding this, Pigou's study was not a traditional economic history. Rather, history was used as a means of demonstrating the relevance of partial equilibrium market analysis for the study of evolving changes in market conditions. Its main contribution was to demonstrate how theory can be applied to consider historical questions, including those from recent history. To achieve that objective, he introduced the thesis with a rather technical discussion of the correct basis for comparing movement in the relative value of different agricultural commodities across periods of time. First, Pigou stressed the need to take account of variations in the value of money so that a 'real' notion of the changes in agricultural values could be considered. Second, Pigou outlined when it was permissible to use 'arithmetic' ratios to determine average prices for a period and when 'geometrics' ratios were needed for that purpose. For periods less than 12 months, Pigou argued that the practical effort in calculating annual averages using geometric ratios was not repaid by any significant improvement in the quality of calculations. For periods over one year, calculation of geometrically determined average prices were desirable to facilitate comparison without bias. In particular, when average values were considered over 5 year average periods and used for comparison with averages from other 5 year periods, Pigou regarded it as desirable to use geometric ratios. It is, as he said, "important, when endeavouring to ascertain the changes that have taken place in relative values between, say, two quinquennial periods not to take arithmetic averages of the prices of commodities to be compared during the first five years and to compare the ratio between these averages with a ratio similarly calculated for the next quinquennium. The danger can be eliminated by taking geometrical instead of the arithmetic average." (Pigou 1901b p.7-8) Pigou then dedicated the first formal chapter of the thesis to the presentation of an overview of the nature of markets. Given the significant historical dimension to his study, considerable attention was directed to the 'complicated interactions' between supply and demand. This was necessary because, having identified real relative price movements for a number of agricultural commodities, he worked backwards to isolate the general changes in supply and demand schedules for particular products with the aid of historical information concerning issues like changes in production technologies and tastes. Consequently, the role of the 'other things being equal assumption' in market analysis was discussed, as was its limitations for long-period analysis. When long-period changes were being considered, Pigou effectively removed the 'other things being equal' assumption on a sequenced and selective basis to highlight the interaction between supply and demand associated with a specific, but important, historical circumstance. For example, Pigou noted that a temporary change in supply, such as a decrease in price following a sudden increase in output of a particular agricultural good, may motivate changes in the demand for goods:
"When a chance increase in production brings value down temporarily, the result may be to accustom new people to the commodity in question and thus to elevate the curve of demand throughout that part of its course which lies to the left of the new consumption point." (Pigou 1901b, p. 20) In the same chapter Pigou also discussed some fundamentals of demand analysis, such as the concept of elasticity of demand. There is also some contextual discussion on the distributional impact of economic prosperity, with the benefits from such prosperity differing over time and among different social classes. Prior to 1873, Pigou considered the rich to be the main beneficiaries of prosperity, which had implications for the pattern of demand, whereas subsequent to that the benefits from prosperity were not only more significant, they were also more equally shared among all classes and with the benefits growing faster than in the earlier period. That too had implications for the pattern of demand.
Having laid the technical foundation for discussion of price movements and outlined a basic Marshallian theoretical perspective from which the causes and effects of these real price and quantity movements would be considered, Pigou then dedicated the majority of the thesis to applying these technical and theoretical perspectives to the study of movements in the value of various grains, such as wheat, barely, oats and fodder grains, and movements in the value of various meats and livestock products. In relation to quantity factors associated with supply to a particular market, Pigou pointed to differential impacts from: the relationship between foreign trade, foreign production and changes in shipping costs; the extended irrigation for American and Indian agricultural produce; changes in domestic transportation technology, such as the emerging railways and introduction of bulk carriages for wheat; the introduction of agricultural machines, such as the steam-going plough in 1870 and the harvester 1872; changes in disease among foreign animal stocks and the consequences for domestic meat supplies; and the emergence of technology that allowed frozen meat to be imported from colonies like Australia and New Zealand. There was also considerable discussion of the effects of lags between the decision to invest in agricultural product and the period required to bring that product to market. In relation to factors that affect the demand for agricultural products, Pigou pointed to: changes in the general prosperity of the period, which may cause the demand schedule for particular agricultural commodities to rise or fall; the availability of alternative agricultural commodities; and the relative price elasticity of demand for various agricultural commodities.
The influence of interdependence between supply and demand was also discussed on many occasions, with the source of new 'fashions' sometimes linked to changes in the conditions of supply. For example, from 1880 onwards, Pigou puzzled over why the relative price of oats grew faster than barley and concluded that this was due to the increasing popularity of oats for breakfast in the form of porridge. He then speculated that this may be a result of improvements in the quality of English milk, with the Government taking action to destroy unsanitary urban cow-sheds from 1870 following passage of the Food and Drugs Adulteration Act. Alternatively, changes in tastes were simply recognised, with the source of that change in fashion left unconsidered. Take wool for example, which was so important to the Australian economy in the period considered: "in the later 70's English grown wool has experienced a depression particular to itself under the influence of a complete and sudden change of fashion in favour of soft merino wool, which greatly lowered the demand for the long-combing Lincoln wools". (Pigou 1901b, p.68) .
Moreover, as a large part of the cost of Australian wool comprised freight and carrying costs, which were diminishing for the general transport industry, and even more so in the specialised wool trade, Pigou pointed out that the period in Britain between 1870 and 1890 saw a considerable rise in dairy production relative to that of wool. The thesis deals extensively with commodity issues that are important to a comprehensive economic history, but Pigou's fundamental purpose was to illustrate that partial equilibrium theory is powerful enough to bring additional insight to the operation of particular markets over long periods of time. That is, it was firstly an application of theory to reveal the versatility and relevance of that theory and secondly an economic history of agricultural commodity markets. Interestingly, the two assessors of the thesis saw its merits and faults in very different terms. Marshall, whose theory was being given extensive application, commenced his report with the words: "This thesis appears to me to be of exceptional excellence." Foxwell, however, was highly critical of the thesis, regarding many findings as trivial and others as too abstractly derived. Nevertheless, he still supported Pigou being elected as a fellow because "the paper is mainly of interest as an indication of the qualities of the author. These are in some respects remarkable".
Marshall emphasised the difficulty of the questions that Pigou had addressed and the strength and originality that he brought to bear on these problems. He found that the distinctive feature of Pigou's study was "the coverage and success with which he has applied … [general] principles in unravelling the intricately interwoven effects of the numerous causes affecting the values of agricultural products". In the end: "Pigou has I think been able to interpret completely the broader movements of the markets for wheat and some leading products; and the use which he has made of his knowledge seems to me masterly." (Marshall 1901b) Of course, Marshall's report is not devoid of criticism: he points to weakness in the discussion of small unorganised minor markets and the lack of any 'special access' to secrets that only merchants would have. But these are dismissed as minor complaints that detract little from the study. Moreover he finished his report by extensively quoting from the introduction to a letter he received from Langford Lowell Price, a former student of Marshall at Oxford and fellow of Oriel College Oxford (Koot and Rashid 1996, pp. 634-5) , who had read Pigou's thesis when judging for the Cobden Prize.
"It seems to me to show a very remarkable capacity for economic argument; a firm mastery of abstract reasoning, which rarely, if ever, fails at exactness; and a complete command of a wide range of information. I have been fairly amazed at the ability with which a multitude of complex considerations is kept throughout in order … The whole essay seems to me to afford conclusive evidence of high economic talent, and even of that originality which the author himself modestly does not claim".
(Price, cited in Marshall 1901b)
Price mainly taught economic history and the history of economic thought at Oxford and was very supportive of a Marshallian mix of theory with history, 11 and in this case it appears that he regarded Pigou's blend of abstract reasoning and history as falling within that general approach. 12 But the second examiner, Foxwell, did not share the same enthusiasm for Pigou's blending of abstract reasoning and history: "I should say at the outset that I cannot altogether approve of the general method of treatment adopted by the writer" (Foxwell 1902) . His resulting criticisms are strong, as the following examples illustrate: "As it [the thesis] arrives at no general conclusion, and does not seem to have been undertaken with any definite purpose in view, it lacks dramatic unity, and this strengthens a certain impression of sketchiness which it leaves on the reader." "Although he has made a wide survey of the facts, they seem to interest him mainly as illustrations of theory; and the paper is rather a study in conjecture than documented history. He is too much of a Ricardian; too much enamoured of his technical apparatus." "In Chapter II, section 2, six sheets of elaborate reasoning are devoted to the explanation of a variation in the relative value of barley and oats, as between 25 year periods; amounting to less than 2 per cent. It seems to me idle to apply complicated chains of probable reasoning to account for such insignificant changes." 13 "Generally I find an unnecessary obtrusion of technical terms, where the matter could be quiet clearly stated in ordinary language." (Foxwell 1902 ) But Foxwell's comments were not entirely critical. He regarded Pigou's manner of writing as a "model of what a scientific style should be". While "there is nothing in the paper that strikes me as distinctly original", Foxwell (1902) went on to note that he detected an "ingenuity in the search for possible causes, and an alertness in the avoidance of plausible but unfounded conclusions, that seem to me quite exceptional, and to amount to a kind of genius". In short then, it was the nuances of Pigou's literary exposition of matters related to economic history, and not his application of theoretical and technical apparatus to the history of agricultural commodities, that lead Foxwell to side in favour of Pigou's fellowship application.
However, before taking Foxwell's report on face value, it is necessary to consider whether it was influenced by non-scientific considerations, such as his relationship with Pigou. In that regard, it should be noted that Foxwell wrote to the Provost, on 17 October 1901, declining the initial invitation to examine the thesis.
12 However, within a few years Price was critical of Pigou for his 'almost filial' respect for Marshall's utterances (Koot and Rashid 1996, pp. 638) . 13 On this point, Foxwell evidently drew on some of the data reported in Appendix A to Pigou's thesis, which shows ratios, multiplied by 100, of geometric price averages in one period to the previous period, except in the initial period when the relative price ratio is simply set at 100. Using a 25 year benchmark period for comparison, Pigou (1901b, Appendix, p.2) reports the following: Period Barley Oats 1850-1874 100.0 100.0 1874-1899 82.7 84.2 But Foxwell ignores the remaining data on barely and oats presented in the same appendix, which uses 10 year and 5 year comparative benchmarks. Those results show variations in the relative prices of these two commodities and serve as adequate motivation for Pigou's analysis of barely and oats. Furthermore, when arithmetic price averages are reported for these same commodities, as they are in Appendix B using a 5 year benchmark for comparison, the variations in relative prices are largely, and illegitimately, eliminated, underscoring Pigou's case for focusing on geometric price averages. "I should have been very willing to report upon Pigou's dissertation, the subject of which has a special interest for me: but we have recently been drawn into a somewhat antagonistic position as lecturers, and I am afraid this rather disqualifies me for the always delicate work of acting as referee in a fellowship competition." (Foxwell 1901) Marshall had appointed Pigou to take his "General Course' in economics for the Moral Sciences Tripos in 1901 when Pigou's earlier thesis on Browning was being evaluated. This had been agreed to by the Moral Sciences Board, but it was an action that was not received favourably by Foxwell, who had pronounced "Pigou a Prig, who, moreover, was unqualified to teach an elementary course" (Kadish 1989, 193) . Marshall described the event in his letter of 22 May 1901 to John Neville Keynes:
"he [Foxwell] instantly cuts in before Pigou and duplicates in anticipation a part of the course which he knows the Mo. Sc. Board accepted with hearty approval a year ago and which Pigou was been preparing to give. Of course, they will not really duplicate one another. Pigou could not duplicate him; and he has never done what I hope Pigou will ultimately do. Pigou and I care for men: and I think I can truly say for men only. 14 Foxwell does not seem to be able to understand this sort of aim, and hunts for some other" (Marshall, cited in Kadish 1989, p. 194) The bias in Foxwell's assessments is easily detected: he simply could not resist the temptation to assess the thesis in terms of a disciplined economic history. He acknowledged that it cannot be seen in those terms alone, but largely proceed to critically assess it on that basis. However, in view of the praise he bestowed on Pigou for his writing style and the almost 'genius' like manner that he avoided unfounded conclusions, it is likely that he managed to complete his assessment without malice. But Marshall's assessment of Pigou's thesis was also biased, though in a very different way. Marshall's report of the thesis appears to be coloured by his knowledge of the man and his potential. Marshall's feelings for "what I hope Pigou will ultimately do" and his recognition that Pigou cared for men intruded on his assessment of the work under review. From this author's reading of the thesis, Marshall's reported views could not have been derived from consideration of the thesis alone: statements like, "this thesis appears to me to be of exceptional excellence" significantly overstate its scholarly qualities. Indeed, the proposition that Marshall's assessment of the thesis implicitly reports on Pigou the man and his potential as much as it explicitly reports on the thesis under review is corroborated somewhat by Marshall's reply to the Provost on 8 March 1901, which was sent in relation to Pigou's earlier unsuccessful fellowship thesis:
"In answer to your letter, I have great pleasure in saying that I have a very high opinion of the ability and character of A. C. Pigou. He seems to me to combine in a rare degree a patient and careful study of facts with vigorous constructive thought as to their mutual relations. He has a hearty, but well-balanced zeal for humanity. And this, combined with his eagerness and power in attacking hard problems, gives promise of exceptional energy and success in that realistic but thoughtful examination of the past and present, by which alone we can get good guidance for the future in great matters. In economics the work of youth is so different in character from that of mature age, that one cannot securely predict the future: but my hopes as to what he will achieve for economics and for social wellbeing are as high as they well can be. … With perhaps one exception, I have never wished so strongly to see any student retained at Cambridge, as Pigou." (Marshall 1901a -italics added) 
Conclusions
A year after his election to fellowship at King's College, 'Some Remarks on Utility' (Pigou 1903) was published in the Economic Journal. Among other things, that article stressed that 'psychological hedonism' is an 'untenable and exploded doctrine', citing the Henry Sidgwick and T. H. Green and for authority on the matter. Sidgwick had turned to Jeremy Bentham and J. S. Mill for inspiration when reflecting on his utilitarian themes, differentiated utilitarianism from egoism as bases for moral judgement (Backhouse and Nishizawa 2010, p. 11) . In contrast, Green, who turned to Kant and Hegel for inspiration during his reflections on idealism (Backhouse and Nishizawa 2010, p. 11), considered deliberation an important element of perfection or self realisation and he rejected hedonistic utilitarianism for its failure to recognise that moral agents deliberate on their desires and that an individual regulates his or her actions in light of such deliberations (Shionoya 2010, p. 99) . To Pigou, the pertinent common feature of these diverse assessments was that "we do not desire only pleasure, but numerous other things as well" (Pigou 1903 (Pigou [2002 , p.21). 15 In short, he was recognising that ethics and philosophical motivation often lay behind economic action. The multiplicity of sources that inspire human action are also a feature of poetic verse that deals with the human state. Prima facie, Pigou's first fellowship thesis appears somewhat incongruous for a scholar about to embark on an academic career in economics, but, as Pigou's thoughts moved from the notion of utility to the broader concept of welfare, including the relationship between 'economic' and 'total' welfare, the boundary between ethics, economics and even philosophic analysis of poetry become porous and less well defined.
In the first paragraph of Wealth and Welfare, he emphasised that welfare is concerned with what is good and is considered relative to states of consciousness:
Welfare means the same thing as good. It, too, cannot be defined, in the sense of being analysed. At the same time we can say, and, indeed, it is the chief task of ethics to say, whether, and in what way, particular things belong to welfare. … welfare includes states of consciousness only, and not material things or conditions. (Pigou 1912: 3) Robert Browning as a Religious Teacher may be regarded as a philosophic study of 'states of consciousness' expressed through poetic verse, with emphasis placed on ethical considerations pertaining to the relationship between actions, consciousness and what is good for the individual and society. The assessors of this thesis recognised its 'exactitude' and the 'laborious', 'careful' and 'clearly expounded' manner in which the arguments were presented, but they also found fault with the imposed analytical rigidity and with Pigou's failure to give suitable prominence to an overall poetic or religious theme. But similar observations could also be made in reference to his early and important articles in welfare economics. This may be illustrated with reference to 'Producers' and Consumers' Surplus' (Pigou 1910) , which introduced and formalised what we now refer to as externalities, for both the demand and supply sides of market relationships. Modern readers of this article may well be struck first by the careful discussion of sequences of fine conceptual and theoretical detail and the careful textually framed analytical demonstrations of such points. Given the advantage of hindsight, the major and enduring themes of the substantive general contribution of that paper are well known, but they only present to the reader after careful study of the theory and detail that Pigou presents. That approach has worked well for economic exposition, but the reception accorded to Pigou's first fellowship thesis 'appears' to suggest that scholars schooled in literary criticism are less likely to find that approach satisfactory: 16 what was 'vice' for literary criticism became 'virtue' for economic analysis. The final point to note on Pigou's first thesis is that that it represented a point in Pigou's intellectual development that had echoes of a similar event that took place in the early stages of Marshall's intellectual development. Specifically, as Simon Cook (2008, p. 26) has reported, in the late 1860s Marshall composed a dialogue entitled Poetry, which considered the merits of 'Browning against Tennyson' and found in favour of Browning's more realistic, and less romantic, approach to poetry. From his reading, Cook concluded that "for the young Marshall at least, good poetry was an objective exploration of character that did not transgress metaphysical boundaries and yet rested upon, and included within its scope, sound metaphysical insight" (2008, p. 27 ). Pigou, like Marshall, was also interested in both the exploration of character and the sound metaphysical insight revealed in Browning's poetry.
The reaction to Pigou's second thesis reveals some division of opinion within Cambridge over the relevance of Marshallian economics for economic history, with Marshall himself enthusiastically supportive of Pigou's approach to the history of agricultural commodities and Foxwell openly opposed to it. This thesis was not subsequently published and, while it is a scholarly and serious work, Foxwell's criticisms were not without substance. That is, when judged by the standards of economic history, deficiencies in the thesis are evident. But of course the thesis cannot just, or even primarily, be judged by the criteria of economic history, and, in that respect, Foxwell did not come to fully appreciate the merit of Pigou's study. But nor did the thesis warrant the fulsome praise that Marshall lavished upon it, even when it is primarily considered as a historical illustration of the power of partial equilibrium economics. No doubt Marshall was pleased to see his economic theory given application to the history of agricultural commodities, but his report also appears to be influenced by the student's and the master's shared view that economics may assist in determining what is good for society. From his letters it is clear that Marshall recognised that Pigou cared for 'men', but there is comparatively limited evidence of that care in the thesis under review. But of course Marshall's understanding of Pigou's wider motivations and general intellectual capabilities was very perceptive -indeed, he judged Pigou the scholar more accurately than the particular theses of Pigou that he assessed -and his expectations were largely realised in a short period of time: Pigou did care for 'men' and within a decade of obtaining his fellowship published what, with the advantage of hindsight, were seminal articles on welfare economics in the Economic Journal (Pigou 1903 (Pigou , 1904b (Pigou , 1910 ) and a landmark study on Wealth and Welfare (1912) that went a considerable way to achieving what Marshall had hoped Pigou would achieve. 17 16 The word 'appears' has been used in the above sentence because the author is not schooled in literary criticism. Also, there are some dissenting voices on the merits of Pigou's writing style on economics matters. Gerhard Michael Ambrosi suggested to the author that when Pigou treats economic topics he often moves around in all sorts of side issues, leaving readers with a lack of orientation. Even Marshall had objected to Pigou phraseology employed to discuss cost curves (Bharadwaj 1972, p.42) , which may well support Ambrosi's point over orientation of textual argument. Nevertheless, it appears that Pigou's desire to tease out and analyze the many and varied detailed elements of a problem helped in the development of a mode of thought that enhanced his creativity, which culminated in an increased profoundness that extended across his overall body of work. 17 However, it should be noted that Marshall was not entirely uncritical of this book, as discussed in Bharadwaj (1972) .
Foxwell and Pigou, and others, came into direct competition again in 1908, this time for the chair in political economy at Cambridge following Marshall's retirement. As is well known, Marshall was active in the background lobbying for Pigou over Foxwell for that position (Aslanbeigui 1992 and Groenewegen 1995, p. 622-633; 676-677) and Pigou was elected as Marshall's successor. It is now evident that at least part of the motivation for Marshall's opposition to Foxwell had its origins in the period of Pigou's fellowship applications at King's college. First, Foxwell's reaction to Pigou taking over Marshall's general economics course served to establish, in Marshall's mind, that Foxwell would not place adequate emphasis on an ethically based foundation for a practically oriented economics. Second, Foxwell's criticisms of Pigou's thesis suggest a diminished view of the importance of economic theory for the explanation of concrete economic phenomena, relative to the position taken by Marshall. Pigou, in contrast, had revealed his inclination, and a growing capacity, to develop economic theory that linked to concrete economic phenomena along the lines envisaged by Marshall, eventually becoming Marshall's preferred candidate as his successor.
But perhaps the most curious feature of Pigou's successful thesis was that it suggested comparatively little about the future direction of his own studies in economics. It certainly served as a practical demonstration to Pigou of the analytical potential of partial equilibrium theory, and his application of that approach in the thesis to the study of agricultural commodities would have implicitly informed his early study on the taxation of corn (Pigou 1902b) . However, the original elements of his subsequent and iconic works on welfare drew on his understanding of 'states of consciousness', which were more in evidence in his first thesis on Browning than in his second thesis on agricultural commodities. Of course, this does not suggest that the second thesis was devoid of any influence on his subsequent views on welfare: the discussion on prosperity and the distribution of benefits that accrue to the richer and poorer classes is entirely consistent with the discussion of material welfare improvements in Wealth and Welfare. Moreover, only the second thesis was built on the foundations of Marshallian theory, which were also important in the subsequent development of Pigou's welfare economics. But notwithstanding these factors, Pigou's reflections on states of consciousness and the conceptual notion of welfare had more to do with philosophy, by scholars such as Green and Sidgwick, and his own philosophical reflections of Browning's poetry, than with his analysis in the second, and successful, thesis on movements in relative agricultural values over the second half of the nineteenth century.
